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GH HVFOHURVLV PiV IUHFXHQWH HV OD 3URJUHVLYD 6HFXQGDULD TXH ORV PHGLFDPHQWRV GH PD\RU XVR VRQ
1HXURQWtQGHPJH,QWHUIHUyQGHPLOORQHVGHXQLGDGHV\TXHORVVLJQRV\VtQWRPDVPD\RUPHQWH
SUHVHQWHV VRQ HO KRUPLJXHR HQ H[WUHPLGDGHV \ GHELOLGDG HQPDQRV \ SLHUQDV /D KLVWRULD GHQWDO GHO
SDFLHQWH UHYHOy XQ DOWR SRUFHQWDMH GH GRORU GHQWDULR VLQ FDXVD DSDUHQWH \ TXH ODV PDQLIHVWDFLRQHV
FOtQLFDV RGRQWROyJLFDV HQ RUGHQ GH IUHFXHQFLD IXHURQ  SUREOHPD GHO KDEOD QHXUDOJLD GHO WULJpPLQR
GRORU IDFLDO SDUiOLVLV GH %HOO \ TXH ORV SDFLHQWHV YLVLWDQ DO RGRQWyORJR FRQ IUHFXHQFLD HQWUH ODV


















/D (VFOHURVLV 0~OWLSOH HV XQD HQIHUPHGDG GHVPLHOLQL]DQWH  OHQWDPHQWH SURJUHVLYD GH FDXVD
GHVFRQRFLGD TXH DIHFWD HO VLVWHPD QHUYLRVR FHQWUDO (V OD HQIHUPHGDG QHXUROyJLFD  DGTXLULGD PiV








































QHXULWLV UHWUREXOEDU QLVWDJPR \ GLSORStD IDWLJDELOLGDG GHELOLGDG \ ULJLGH] GH ODV H[WUHPLGDGHV FRQ
DWD[LDRGLILFXOWDGSDUDODPDUFKDTXHDIHFWDDXQDRDPEDVSLHUQDVSDUHVWHVLDVXSHUILFLDORSURIXQGD




3RU HVWD GLYHUVLGDGGH FDUDFWHUtVWLFDV FOtQLFDV TXHSUHVHQWDQ ORV SDFLHQWHV FRQ(VFOHURVLV0~OWLSOH HV




























SDFLHQWHV \ HQ HVSHFLDO GH ORV TXH VH HQFXHQWUDQ PpGLFDPHQWH FRPSURPHWLGRV FRPR HV HO FDVR GH
SDFLHQWHV FRQ (VFOHURVLV 0~OWLSOH \D TXH pVWD HV OD SULQFLSDO HQIHUPHGDG FUyQLFD GHJHQHUDWLYD GHO
VLVWHPDQHUYLRVRFHQWUDOTXHDIHFWDDSDFLHQWHVDGXOWRVMyYHQHVHFRQyPLFDPHQWHDFWLYRV

(V WDPELpQ QHFHVDULR FRQRFHU OD SUHYDOHQFtD \ FDUDFWHUtVWLFDV GH HVWH WUDVWRUQR SDUD GHVFULELU FRQ
HILFDFLD\HILFLHQFLDODVFRQGLFLRQHVSUHVHQWHVHQODFDYLGDGEXFDOHQSDFLHQWHVFRQ(VFOHURVLV0~OWLSOH

/D (VFOHURVLV 0~OWLSOH HV XQD HQIHUPHGDG QHXUROyJLFD LQIUHFXHQWH SHUR OD PiV FRP~Q GH ODV
DIHFFLRQHV GHO VLVWHPD QHUYLRVR FHQWUDO SRU VX YDULDELOLGDG HQ HO FXUVR FOtQLFR ODUJD GXUDFLyQ
LPSUHGHFLEOHHWLRORJtDPXOWLIDFWRULDOSRUORTXHHVLQGLVSHQVDEOHTXHORVHVWXGLDQWHVGHRGRQWRORJtD\


































OHKDRWRUJDGRD-HDQ0DULH&KDUFRWGH OD8QLYHUVLGDGGH OD6DOSrWULqUHGH3DUtVSDUD ODGHVFULSFLyQ






/D(VFOHURVLV0~OWLSOH (0HVXQDHQIHUPHGDGGHJHQHUDWLYDGHO VLVWHPDQHUYLRVRFHQWUDO FUyQLFDH
LQFDSDFLWDQWHFDUDFWHUL]DGDSRUODSpUGLGDGHODHQYROWXUDGHPLHOLQDTXHEULQGDSURWHFFLyQDODVILEUDV
QHUYLRVDVWRGRLQGLFDTXHODUHVSXHVWDLQPXQROyJLFDHVWDDOWHUDGD\TXHKD\XQDDXWRDJUHVLyQFRQWUD
OD PLHOLQD FX\RV VtQWRPDV VRQ YDULDGRV H LQFOX\HQ GHELOLGDG PXVFXODU TXH SXHGH SURJUHVDU KDVWD














/RVD[RQHV\ ODVGHQGULWDV HQ OD VXVWDQFLDJULV VRQ VLPSOHVH[WHQVLRQHVSURWRSODVPiWLFDVGHO FXHUSR
FHOXODU SHUR SHQHWUDQGR HQ OD VXVWDQFLD EODQFD VH HQYXHOYHQ FRQ XQD YDLQD GH  VXVWDQFLD OODPDGD
PLHOLQDTXHHVWi FRQVWLWXLGDSRU ODVSURORQJDFLRQHVGH ORVROLJRGHQGURFLWRV D VXYH]HQ ORVQHUYLRV




HOpFWULFD HOHYDGD  \ FDSDFLGDG EDMD OR FXDO OH SHUPLWH IXQFLRQDU HVHQFLDOPHQWH FRPR XQ DLVODGRU














6HJ~Q ODV LQYHVWLJDFLRQHV OD HQIHUPHGDG SXHGH VHU UHVXOWDGR GHO FRQWDFWR FRQ DOJXQRV IDFWRUHV
DPELHQWDOHV D~Q QR LGHQWLILFDGRV TXH RFXUUHQ HQ OD LQIDQFLD R DGROHVFHQFLD TXH OXHJR GH DxRV GH














(O FXUVR FOtQLFR YDULDEOH TXH WLHQH HVWD HQIHUPHGDG KDFH TXH VH UHTXLHUDQ YDULRV PpWRGRV SDUD








UHIHUHQFLD GH UHKDELOLWDFLyQ X RWURV F UDVWUHR GH SDFLHQWHV SRU LQWHUPHGLR GH LQVWLWXFLRQHV SDUD
FXLGDGRV GH OD VDOXG \ GPHGLRV GH FRPXQLFDFLyQ SDFLHQWHV FRQ (0 IDPLOLDUHV R DOOHJDGRV  (Q
WRGRV ORV FDVRV OD FRQILUPDFLyQ GHEH VHU UHDOL]DGD SRU XQ QHXUyORJR FRQ H[SHULHQFLD HQ HVWD
HQIHUPHGDG\GHDFXHUGRDFULWHULRVGLDJQyVWLFRVDFHSWDGRV

(V LPSRUWDQWH  HVWXGLDU HSLGHPLROyJLFDPHQWH (0 SRU VX YDULDELOLGDG HQ HO FXUVR FOtQLFR ODUJD













(Q FXDQWR DO DPELHQWH VH KD YLVWR TXH OD IUHFXHQFLD SDUD GHVDUUROODU (VFOHURVLV 0~OWLSOH DXPHQWD
FRQIRUPH VH YD DOHMDQGR GHO HFXDGRU  KDFLD ODV UHJLRQHV  WHPSODGDV DGHPiV GH RWUDV VLWXDFLRQHV
GHVFRQRFLGDV FRPR VWUHVV DXPHQWR GH WHPSHUDWXUD FRUSRUDO WUDXPD ItVLFR TXH FRQWULEX\HQ HQ HO
GHVDUUROORGHODSDWRORJtD







E 3UHVHQFLD GH XQ SURFHVR DXWRLQPXQH FRQ SpUGLGD GH OD WROHUDQFLD KDFLD HO DQWtJHQR GH OD
PLHOLQD







6HFDUDFWHUL]DSRU  UHDJXGL]DFLRQHVGHFDUiFWHU LPSUHYLVLEOHVHQ ORVFXDOHV ORVEURWHVDSRUWDQ
QXHYRVVLJQRV\VtQWRPDVRPRGLILFDQRDJUDYDQORV\DSUHH[LVWHQWHV'LFKDVUHDJXGL]DFLRQHV
SXHGHQ WHQHU XQD GXUDFLyQ YDULDEOH GtDV R D YHFHV PHVHV \ SXHGHQ LU VHJXLGDV GH XQD
UHPLVLyQ TXH SXHGH VHU SDUFLDO R LQFOXVR XQD UHFXSHUDFLyQ GH OD IXQFLRQDOLGDG GHO 61&$





6H OD FRQVLGHUDXQD VXEFDWHJRUtDGH OD(VFOHURVLV0~OWLSOH FRQEURWHV\ UHPLVLRQHV OXHJRGH
RFXUULGRXQRRGRVEURWHVFRQXQDUHVWLWXFLyQFRPSOHWDGHODIXQFLRQDOLGDGHVWDIRUPDGH(0
QRPXHVWUD HPSHRUDPLHQWR FRQ HO WLHPSR \ QR VH REVHUYD JUDGR GH LQFDSDFLGDG SHUPDQHQWH
DOJXQR 6H OD LGHQWLILFD FXDQGRKDELpQGRVHOD FODVLILFDGR FRPR(0  FRQ EURWHV \ UHPLVLRQHV
OXHJRGHKDEHU WUDQVFXUULGRGHDDxRVQRVHDSUHFLDPiVTXHXQD LQFDSDFLGDGPtQLPD




,QLFLDOPHQWH FRPLHQ]D FRQ XQD IRUPD GH EURWHV \ UHPLVLRQHV SHUR OXHJR WRPD XQ FXUVR GH




'HPXHVWUD OD DXVHQFLD GH EURWHV GHILQLGRV FRPLHQ]D OHQWDPHQWH \ VX FXUVR HV LQVLGLRVR








5HJXODUPHQWH ODV ]RQDV GHVPLHOLQL]DGDV VH HQFXHQWUDQ ELHQ GHOLPLWDGDV SHUR SXHGH HQFRQWUDUVH XQ
SDVR JUDGXDO GH DGHOJD]DPLHQWR DQWHV GH OOHJDU D ORV D[RQHV GHVQXGRV /DV SODFDV GH (0 VH YDQ
IRUPDQGR FXDQGR OD DVWURFLWRVLV UHHPSOD]D OD SpUGLGD GH ORV ROLJRGHQGURFLWRV \ GHVWUXFFLyQ GH OD
PLHOLQDHVWDVSODFDVSXHGHQPHGLUGHPPRKDVWDFPGHGLiPHWUR

/DV UHJLRQHV TXH VH DIHFWDQ FRQ PiV IUHFXHQFLD VRQ ORV QHUYLRV ySWLFRV OD VXVWDQFLD EODQFD
SHULYHQWULFXODU\ODPpGXODHVSLQDOFHUYLFDO

6H REVHUYD  SUHVHQFLD GH LQILOWUDGR LQIODPDWRULR SHULYDVFXODU FRQ OLQIRFLWRV \PDFUyIDJRV DFWLYDGRV
H[SUHVLyQ DQWLJpQLFD GH FODVH ,, GH ODV FpOXODV  OHVLRQDGDV OLQIRFLQDV PRQRFLQDV VLQ SUXHED GH
LQIHFFLyQ (O LQILOWUDGR HV SHULYHQXODU HVWD GLVWULEXFLyQ HV LPSRUWDQWH SRUTXH HV HQ ODV YHQXODV













7&' TXH VRQ DFWLYDGRV SRU ORV DVWURVLWRV ODV FpOXODV HQGRWHOLDO  \ ODV FpOXODV GH ODPLFURJOLD TXH




 (VWLPXODQGR ORV PDFUyIDJRV ORV FXiOHV SXHGHQ GLJHULU GLUHFWDPHQWH OD PLHOLQD R OLEHUDQGR
FLWRTXLQDV





(VWD~OWLPDDOWHUQDWLYDSHUPLWHD ORV OLQIRFLWRV7DGKHULUVHD ODVFpOXODVHQGRWHOLDOHVSDUDDWUDYHVDUHO
HVSDFLRSHULYDVFXODU\DOFDQ]DUDVtHO61&/DVFpOXODV7TXHDOFDQ]DQHO61&UHFRQRFHQHODQWtJHQR


















SXHGH PDQLIHVWDUVH FRPR XQ GHFUHPHQWR HQ OD YHORFLGDG GH FRQGXFFLyQ IDOOD SDUD WUDQVPLWLU
SRWHQFLDOHVGHDFFLyQDDOWDVIUHFXHQFLDVRELHQSRUXQEORTXHRWRWDOGHODFRQGXFFLyQ








3XHGH SUHVHQWDUVH FXDOTXLHUD GH ORV VLJQRV \ VtQWRPDV VLJXLHQWHV GHELOLGDG PXVFXODU SDUDSDUHVLD








(V IUHFXHQWH TXH ORV LQGLYLGXRV PD\RUHV LQLFLHQ FRQ PLHORSDWtD SURJUHVLYD LQVLGLRVD TXH VRQ
PDQLIHVWDFLRQHVFRPRXQDFRPELQDFLyQGHGHELOLGDGHVSiVWLFDSURJUHVLYDGHODVSLHUQDVLQHVWDELOLGDG
D[LDO\GDxRYHVLFDO/DVH[WUHPLGDGHV LQIHULRUHV VRQPiVDIHFWDGDVTXH ODV VXSHULRUHVHQ ODVTXH VH
LQFOX\H SpUGLGD VHQVRULDO PDQLIHVWiQGRVH FRPR WRUSH]D PDQXDO DWD[LD \ IUHFXHQWHPHQWH GHELOLGDG
HVSiVWLFD





WLHPSR VH DPLQRUD OD UHFXSHUDFLyQ GH ORV EURWHV LQGLYLGXDOHV HO GDxR \ OD LQFDSDFLGDG VH WRUQD
SURJUHVLYD\FUyQLFD






FXDWUR WLSRV GH (0 DSR\DGR SRU HVWXGLRV GH ODERUDWRULR HVSHFtILFDPHQWH DQiOLVLV GH OtTXLGR
FHIDORUUDTXtGHR HQ XQ  D GH ORV FDVRV ODV SURWHtQDV VH HQFXHQWUDQ HQWUH OtPLWHV QRUPDOHV OD
FXDQWLILFDFLyQGHFpOXODVPRQRQXFOHDUHVVHHQFXHQWUDPHQRUGHFpOXODVSRUPLFUROLWUR(QDOJXQRV
FDVRV VH SXHGHPHGLU ORV QLYHOH GH SURWHtQD EiVLFD GHPLHOLQD ORV FXiOHV DXPHQWDQ DO GHVWUXLUVH OD
PLHOLQD WRPDQGR HQ FXHQWD TXH HV ~OWLPD VROR VH HOHYD HQ ORV SDFLHQWHV TXH KDQ VXIULGR GH DWDTXHV
DJXGRVRDYDQFHUiSLGRGHODHQIHUPHGDG





SDUWH GH ODV YHFHV HV UHODWLYDPHQWH LQVHQVLEOH SRU OR TXH VH UHILHUD OD UHVRQDQFLDPDJQpWLFD OD TXH
PXHVWUD HQ XQ  GH ORV FDVRV OHVLRQHV PXOWLIRFDOHV KLSHULQWHQVDV HQ 7 TXH SUHGRPLQD HQ OD












GH OD PRYLOLGDG \ HO PLHGR DQWH OD QHFHVLGDG GH XVDU VLOOD GH UXHGDV OD FDXVD
SULPDULD HV OD GHELOLGDG /D WHUDSLD ItVLFD \ HO WUDWDPLHQWR IDUPDFROyJLFR SXHGHQ
SURSRUFLRQDU DOLYLR $XQTXH HV LPSRUWDQWH HYLWDU R SRU OR PHQRV OLPLWDU OD
SURJUHVLyQGH HVWH VtQWRPD  WDPELpQ HV LPSRUWDQWH HYLWDU ODV FRQVHFXHQFLDV FRPR
~OFHUDVGHGHF~ELWRD\XGDUDGLVPLQXLUHOGRORU\ORVHVSDVPRV
(OPHGLFDPHQWRGHHOHFFLyQHVHO%DFORIpQDJRQLVWDGHO*$%$VHSXHGHDVRFLDUDO
'LD]HSiQ HVSHFLDOPHQWH HQ ORV FDVRV HQ ORV TXH KD\ HVSDVPRV QRFWXUQRV TXH
LQWHUUXPSDQ HO VXHxR (O 'DQWUROHQR SXHGH XVDUVH HQ DTXHOORV SDFLHQWHV TXH QR
UHVSRQGHQELHQDO%DFORIHQRRDO'LD]HSiQHVWHPHGLFDPHQWRHMHUFHVXDFFLyQVREUH
HO P~VFXOR SRU OR TXH FDVL VLHPSUH KD\ GHELOLGDG PRWUL] $XQ VL ORV SDFLHQWHV




(O FHUHEHOR DO VHU DWDFDGR SRU OD (0 SURGXFLHQGR SODFDV GH GHVPLHOLQL]DFLyQ
SURGXFH WHPEORU GH LQWHQFLyQ LQFRRUGLQDFLyQ \ DWD[LD XQLGR DO WUDWDPLHQWR
IDUPDFROyJLFR OD WHUDSLD ItVLFDHVGH VXPD LPSRUWDQFLD6HKDHVWXGLDGRHOXVRGH
YDULRVPHGLFDPHQWRVHQWUHORVTXHVHPHQFLRQDQDOD,VRQLD]LGDDGRVLVDOWDVGH
D PJ GtD SRU VX WR[LFLGDG GHEH DFRPSDxDUVH GH 3LULGR[LQD PJ HO








/D DVSLUDFLyQ SRU GLVIDJLD HV SRFR IUHFXHQWH SHUR SRQH HQ SHOLJUR OD YLGD GHO
SDFLHQWH6H UHFRPLHQGDH[SORUDFLyQ UDGLROyJLFDFRQPHGLRGHFRQWUDVWH(QWUH ODV
HVWUDWHJLDV GH WUDWDPLHQWR VH SXHGH PHQFLRQDU HO FRQVXPR R DGPLQLVWUDFLyQ GH
DOLPHQWRVIiFLOHVGHGHJOXWLUSRVLFLRQHVHVSHFLDOHVDOGHJOXWLU\RWUDVPHGLGDVTXH




(O WUDVWRUQR PiV IUHFXHQWH D HVWH QLYHO HV HO HVWUHxLPLHQWR TXH DXQTXH QR WHQJD
PXFKDLPSRUWDQFLDPpGLFDLQWHUILHUHHQODFDOLGDGGHYLGDGHOSDFLHQWHSRUORTXH
VH GHEH HYLWDU OD DPLWULSWLOLQD X  RWURV DQWLGHSUHVLYRV WULFLFOLWRV \ ORV
DQWLFROLQpUJLFRVDXPHQWDUODDFWLYLGDGItVLFDHOHMHUFLFLR\FRQVXPLUSRUORPHQRV
YDVRVGHDJXDDOGtD
(O WUDWDPLHQWR SXHGH VHU D EDVH GH DOLPHQWRV TXH FRQWHQJDQ ILEUDV FRPR IUXWDV
YHUGXUDV WULJR SDQ GH FHQWHQR \ FHUHDOHV VH SXHGH XVDU WDPELpQ  FXFKDUDGLWDV
GLDULDVGH0HWDPXFLOR&LWUXFHO WRGRHVWRFRQHOREMHWLYRGHDXPHQWDUHOYROXPHQ
GHO FRQWHQLGR LQWHVWLQDO \ DVt LQGXFLU XQ HVWtPXOR FROyQLFR (O XVR GH OD[DQWHV VH
VXSULPHD ORVFDVRVPiVVHYHURVSXHV WRGRVVRQ LUULWDQWHVTXtPLFRVHQWUHpVWRVHO









/RV GRV SUREOHPDV SULQFLSDOHV VRQ UHWHQFLyQ H LQFRQWLQHQFLD XULQDULD (O SULPHUR
SXHGH VHU GHELGR D OD GLVLQHUJLD GHO HVItQWHU R XQD YHMLJD HVSiVWLFD IUHQWH D XQ
HVItQWHUFHUUDGR







(Q OD LQFRQWLQHQFLDXULQDULD VHSXHGHXWLOL]DU DQWLFROLQpUJLFRV HOPHGLFDPHQWRGH
HOHFFLyQHVODR[LEXWLQLQDTXHSXHGHDGPLQLVWUDUPJFDGDKRUDVODK\RV\DPLQH
VX YHQWDMD HV TXH SUHVHQWD PHQRV HIHFWRV FRODWHUDOHV SDUD ORV SDFLHQWHV TXH QR




(VWH DVSHFWR VX QDWXUDOH]D VX VHYHULGDG \ IUHFXHQFLD HV GHVFRQRFLGD SHUR VH





&RPR WUDWDPLHQWR VH KDQ KHFKR HVWXGLRV \ VH KD  DSUREDGR HO XVR GH 6LOGHQDILO
9LDJUDPHGLDKRUDDQWHVGHOFRQWDFWRVH[XDOHOHIHFWRFRODWHUDOPiVIUHFXHQWHHV
OD FHIDOHD 2WURV WUDWDPLHQWRV VRQ LQVHUFLyQ LQWUDXUHWUDO GH SURVWDJODQGLQDV
3DSDYHULQD LQWUDFRUSRUHD HQWUH RWURV 3DUD ODV PXMHUHV VH XVDQ JHOHV SDUD OD








SDFLHQWHV UHSUHVHQWD HO PD\RU REVWiFXOR HQ OD UHDOL]DFLyQ GH ODV DFWLYLGDGHV
FRWLGLDQDV HV GH GLItFLO HYDOXDFLyQ SRU VX VXEMHWLYLGDG OD ILVLRSDWRORJtD D~Q HV
GHVFRQRFLGD SHUR VH VRVSHFKD TXH SXHGH VHU FDXVDGR SRU ORV GHIHFWRV HQ OD
WUDQVPLVLyQ GHO LPSXOVR QHUYLRVR DXPHQWR HQ ORV QLYHOHV GH DOJXQDV FLWRTLQDV
FLUFXODQWHV GDxR HQ HO PHWDEROLVPR GH OD JOXFRVD D QLYHOHV GHO VLVWHPD QHUYLRVR
FHQWUDO
6H KDQ XVDGRPXFKRVPHGLFDPHQWRV SDUD HO WUDWDPLHQWR GH HVWH VtQWRPD \ HQWUH
pVWRV HO GH HOHFFLyQ HV OD DPDQWDGLWD D GRVLV GH PJ 'RV YHFHV DO GtD R OD





(V ODRVFLODFLyQ UiSLGDH LQYROXQWDULDGH ORVJORERVRFXODUHVHQVHQWLGRKRUL]RQWDO
YHUWLFDORURWDWRULR
(OPiVFRP~QHQSDFLHQWHVFRQ(0HVHOQLVWDJPRKRUL]RQWDOTXHSUREDEOHPHQWHVH






6RQ ODV VHQVDFLRQHV SHUFLELGDV SRU OD HVWLPXODFLyQ GH UHFHSWRUHV ORFDOL]DGRV HQ OD
SLHOPXFRVDP~VFXORVWHQGRQHV\YtVFHUDV$OGDUVHXQHVWtPXORHQFXDOTXLHUDGH
HVWDV ]RQDV HVWH VH GHVSOD]D D OR ODUJR GH XQD ILEUD QHUYLRVD VHQVLWLYD IRUPDQGR
SDUWHGHXQQHUYLRSHULIpULFRKDFLDODPpGXODHVSLQDO(OFXDOHVHOFDVRGHSDFLHQWH
FRQ(0TXHSUHVHQWDQVHQVLELOLGDGDOFDORU
3XHGHPHMRUDU FRQ EDxRV IUtRV HQ UHJDGHUD R DLUH DFRQGLFLRQDGR OR FXDO D\XGD D
UHIRU]DU OD FRQGXFFLyQ GHO QHUYLR \D TXH ORV DXPHQWRV GH WHPSHUDWXUD DOWHUDQ OD
SURSLHGDGGHSHUPHDELOLGDGSDUDHOSRWDVLRSRUODPHPEUDQDGHOD[yQH[FLWDEOH





(Q OD  (0 HO GRORU HV FUyQLFR \ SXHGH SUHVHQWDUVH FRPR GLVHVWHVLDV GRORU GH
HVSDOGDEDMDRGHPLHPEURVLQIHULRUHV
1HXUDOJLD GHO WULJpPLQR R GRORU IDFLDO DWtSLFR SDUHVWHVLDV SDUR[tVWLFDV HQ ODV
H[WUHPLGDGHVGLVHVWHVLDVXUHQWHVIHQyPHQRGH/OHUPLWWH\GRUVDOJLDFUyQLFDTXHHQ
OD PD\RUtD GH ORV FDVRV VH GHEH D WHQVLyQ PHFiQLFD VHFXQGDULR D OD DWD[LD \
GHELOLGDG /D QHXUDOJLD GHO WULJpPLQR R ODV SDUHVWHVLDV GHVDJUDGDEOHV SXHGHQ






KDVWD  YHFHV DO GtD HVWRV VtQWRPDV SXHGHQ SHUVLVWLU GH GtDV D VHPDQDV 3DUD
HVWRVVtQWRPDVWDPELpQVHUHFRPLHQGDXVDUFRPRSULPHUDHOHFFLyQ&DUEDPD]HSLQD





SUREOHPDHV OHYH\HVPX\ UDURTXH OOHJXHQDXQDGHPHQFLD IUDQFD ORFXUDFODUD
/DVSULQFLSDOHViUHDVDIHFWDGDVVRQPHPRULDFRUWDODDWHQFLyQ\ODYHORFLGDGHQHO
SURFHVDPLHQWR GH OD LQIRUPDFLyQ /RV VtQWRPDV SVLTXLiWULFRV PiV FRPXQHV VRQ
LUULWDELOLGDGGLVPLQXFLyQGHODFRQFHQWUDFLyQODELOLGDGHPRFLRQDO\DQVLHGDG
(O WUDWDPLHQWR LQFOX\H DQWLGHSUHVLYRV \ SVLFRWHUDSLD HVWH HV XQ DVSHFWR PX\













PiV UiSLGR PD\RU HILFDFLD PHQRUHV HIHFWRV FRODWHUDOHV TXH OD FRUWLFRWURSLQD X
RWURVSUHSDUDGRVHVWHURLGHRVSDUDOLPLWDUODVH[DFHUEDFLRQHVDJXGDV
(Q FXDQWR D OD DGPLQLVWUDFLyQ ,9 R 32 DOJXQRV DXWRUHV UHFRPLHQGDQ OD VHJXQGD
IRUPDSRUTXHHVVXEVWDQFLDOPHQWHPiVEDUDWRVLQHPEDUJRDSHVDUGHORVUHVXOWDGRV
SRVLWLYRV GH HVWRV HVWXGLRV PXFKRV QHXUyORJRV SUHILHUHQ OD YtD LQWUDYHQRVD
SUREDEOHPHQWHSRUTXHD~QQRKD\XQUpJLPHQHVWDEOHFLGRGHDGPLQLVWUDFLyQRUDO
8QR GH ORV PXFKRV HVTXHPDV GH OD 0HWLOSUHGQLVRORQD XWLOL]DGRV VH GHVFULEH D









(O LQWHUIHUyQ EHWD SUHYLDPHQWH FRQRFLGR FRPR LQWHUIHUyQ ILEUREODVWR SXHGH VHU
GHULYDGRGHOILEUREODVWRRELHQSRUWHFQRORJtDGHO'1$UHFRPELQDQWHDOLJXDOTXHHO




(O LQWHUIHUyQ EHWD E XQD SUHSDUDFLyQ GH LQWHUIHUyQ EHWD UHFRPELQDQWH KXPDQR
FX\R PHFDQLVPR GH DFFLyQ HQ (0 HV D~Q GHVFRQRFLGR SHUR HV VDELGR TXH HO
SULQFLSDO LQPXQRPRGXODGRU WLHQH XQ HIHFWR LQKLELGRU  HQ FRQWUD OD SURGXFFLyQ \
HIHFWRVGHLQPXQRDFWLYDFLyQGHOLQWHUIHUyQJDPPDHOFXiOSDUHFHFRPSURPHWLGRHQ
OD H[DFHUEDFLyQ GH OD (0 HO PHFDQLVPR GH DFFLyQ GH OD GURJD WDPELpQ HVWi
FRPSURPHWLGRHQ OD LQKLELFLyQGH ODDFWLYDFLyQGHRWUDVFLWRTXLQDVH LQKLELFLyQGH
ODVFpOXODV7
5HGXFH OD IUHFXHQFLD GH ODV H[DFHUEDFLRQHV \ OD SURJUHVLyQ GH ODV OHVLRQHV HQ ODV
LPiJHQHV GH UHVRQDQFLD PDJQpWLFD HQ SDFLHQWHV DPEXODWRULRV FRQ (0 TXH VH
DFRPSDxDGHUHPLVLRQHV\H[DFHUEDFLRQHV
(QOD)'$DSUREyHOXVRGHOLQWHUIHUyQEHWDESDUDVXHPSOHRHQGRVLVGH




LQPXQRUHJXODGRUDV VH VXJLHUH TXH SXHGHQ VHU FRQ ORV GHO LQWHUIHUyQ WLSR , TXH
DXPHQWDODIXQFLyQVXSUHVRUDGHFpOXODV7QRHVSHFtILFDLQKLEHODH[SUHVLyQ&0+









KHSiWLFD IDOOR UHQDO VtQGURPH QHIUyWLFR \ UDUDPHQWH QHIULWLV LQWHUVWLFLDO /DV
UHDFFLRQHVGHKLSHUVHQVLELOLGDGLQFOX\HQDQDILOD[LD\EURQFRHVSDVPR
(QWUH ORV HIHFWRV FDUGLRYDVFXODUHV LQFOX\HQ KLSRWHQVLyQ R KLSHUWHQVLyQ DUULWPLDV
LQIDUWRPLRFiUGLFRGLVWXUELRVHOHFWUROtWLFRV
(OLQWHUIHUyQEHWDHVXQDIRUPDGLIHUHQWHGHLQWHUIHUyQEHWDUHFRPELQDQWHKXPDQR





(Q YDULRV HVWXGLRV VH KD UHSRUWDGR TXH GHVSXpV GH XQ DxR GH WUDWDPLHQWR ORV
LQWHUIHURQHV FUHDQ DQWLFXHUSRV QHXWUDOL]DQWHV OR FXiO GLVPLQX\H OD HIHFWLYLGDG GHO
LQWHUIHUyQGHDFXHUGRDOWLHPSRHQTXHVHXVH
7DPELpQ VH KD LQIRUPDGR HILFLHQFLD  SDUFLDO FRQ YDULRV IiUPDFRV DGLFLRQDOHV TXH
VXSULPHQ HO VLVWHPD LQPXQROyJLFR HQWUH ORV FXDOHV SRGHPRV PHQFLRQDU




7DPELpQ VH KDQ KHFKR HVWXGLRV FRQ LQPXQRJOREXOLQDV HVSHFLDOPHQWH FRQ OD
LQPXQRJOREXOLQD*TXHDFW~DFRPRXQLQPXQRUHJXODGRUVXSULPLHQGRODSURGXFFLyQ
GHFLWRTXLQDVEORTXHDQGRODSURGXFFLyQGHPDFUyIDJRVHQWUHRWURVUHGXFLHQGRDVt
OD SURSRUFLyQ GH H[DFHUEDFLRQHV DQXDO \ XQD GLVPLQXFLyQ HQ OD HVFDOD GH ('66
HVFDODGHGLVFDSDFLGDGODFXDOVHH[SOLFDUiDGHODQWH
$OJXQRVHVWXGLRVLQFOXVRVXJLHUHQTXHSRGUtDSURPRYHUODUHPLHOLQL]DFLyQ
/RV HIHFWRV FRODWHUDOHV FRQ HVWH WLSRGH WUDWDPLHQWR VRQ UDURV SHUR VHPHQFLRQDQ




(V XQ DJHQWH DQWLQHRSOiVLFR SRWHQWH LQPXQRUHJXODGRU TXH DFW~D VXSULPLHQGR ODV












/D(0HVXQDHQIHUPHGDGTXH VHGD UHJXODUPHQWHHQDGXOWRV MyYHQHVHYROXFLRQDQGRDGLVFDSDFLGDG
SURJUHVLYD FRQ VX FRQVHFXHQWH UHSHUFXVLyQ SHUVRQDO \ VRFLDO  MXQWR FRQ ODV QXHYDV DOWHUQDWLYDV












TXH GHEHUtD VHU LQWHJUDGR SRU PpGLFR QHXURUHKDELOLWDGRU HQIHUPHURV SVLFyORJRV WHUDSLVWDV ItVLFRV
WHUDSLVWDVRFXSDFLRQDOHVQXWULFLRQLVWDVWUDEDMDGRUHVVRFLDOHVHWF
(O HTXLSR GH WUDEDMR GHEH LGHQWLILFDU ORV SUREOHPDV LQGLYLGXDOHV \ GHWHUPLQDU ODV QHFHVLGDGHV
SULRULWDULDV SDUD HO WUDWDPLHQWR GHEH HVWDEOHFHU PHWDV \ REMHWLYRV ORV FXDOHV GHEHQ VH FRQFUHWRV
PHQVXUDEOHV HVSHFtILFRVSUiFWLFRV\RULHQWDU D ODVQHFHVLGDGHVGHOSDFLHQWH/DV VHVLRQHVGH WUDEDMR























(O REMHWLYR ILQDO GH OD DXWRPDWL]DFLyQ GHO ('66 HV XQLIRUPDU HQWUH ORV H[SORUDGRUHV OD



































6H KD YLVWR TXH GXUDQWH HO HPEDUD]R \ HO SRVSDUWR LQPHGLDWR RFXUUHQ VLJQLILFDWLYRV FDPELRV HQ OD
DFWLYLGDGGHGLIHUHQWHVHQIHUPHGDGHVDXWRLQPXQHV

(Q HO FDVR GH (0 UHFLHQWHV HVWXGLRV KDQ GHPRVWUDGR TXH OD IUHFXHQFLD GH H[DFHUEDFLRQHV GHFOLQD
GXUDQWH HO HPEDUD]R SDUWLFXODUPHQWH GXUDQWH HO WHUFHU WULPHVWUH SDUD OXHJR LQFUHPHQWDUVH
RVWHQVLEOHPHQWHVREUHWRGRHQORVSULPHURVWUHVPHVHVSRVWSDUWR
































































































/D KLVWRULD FOtQLFD VXHOH VHU WtSLFD (Q OD QHXUDOJLD GHO WULJpPLQR QR VH FRPSUXHED VLJQR FOtQLFR QL
DQDWRPRSDWROyJLFR DOJXQR SRU OR TXH VL VH KDOOD XQD DQRPDOtD VHQVLWLYD R XQD GLVIXQFLyQ GH SDUHV
FUDQHDOHV GHEH GHVWDFDUVH HVWH GLDJQyVWLFR FRPR FDXVD GH GRORU 6L VH KDOOD XQD GLVIXQFLyQ GHO
WULJpPLQR GHEH EXVFDUVH XQD QHRSODVLD X RWUD OHVLyQ TXH DIHFWH HO QHUYLR R VX UHSUHVHQWDFLyQ  HQ HO
WURQFRHQFHIiOLFR/DVOHVLRQHVGHODSURWXEHUDQFLDVXHOHQSURYRFDUXQDGLVIXQFLyQVHQVLWLYD\PRWRUD







FRQWURODUVH ODV IXQFLRQHV KHSiWLFD X KHPDWRSR\pWLFD /D )HQLWRtQD PJG HO %DFORIHQR 
PJGROD$PLWULSWLOLQDROD7UD]RGRQDVRQHILFDFHVHQDOJXQRVFDVRV

(O GLDJQyVWLFR \ WUDWDPLHQWR GH ORV GRORUHV IDFLDOHV UHSUHVHQWDQ XQ UHWR VXSUHPR SDUD HO FOtQLFR




KHUSpWLFD \ SRVWKHUSpWLFD GHO9 SDU \ GH ORV JDQJOLRV GH ODV UDtFHV GRUVDOHV FHUYLFDOHV OD QHXUDOJLD






FRQ ODV ]RQDV JDWLOOR ODV FXDOHV LQLFLDQ HO DWDTXH FXDQGR VRQ HVWLPXODGDV IUHFXHQWHPHQWH FRQ XQ
HVWtPXORWULYLDO(OSDFLHQWHHYLWDHQWRQFHVPDVWLFDUKDEODUFHSLOODUVHORVGLHQWHVDIHLWDUVHRH[SRQHUVH
D XQD FRUULHQWH GH DLUH IUtR (VWD WpFQLFD GH HYLWDFLyQ HV XQD FODYH YDOLRVD SDUD HO GLDJQyVWLFR
&XULRVDPHQWHHOSDFLHQWHUDUDYH]HVGHVSHUWDGRSRUORVSDUR[LVPRVGHGRORUDOFRQWUDULRGHOTXHWLHQH
QHXUDOJLDGHOJORVRIDUtQJHR




GH QHXUDOJLD VLQR VXJHVWLYR GH GRORU GH VHQR R GHQWDO TXH GXUDED IUHFXHQWHPHQWH YDULDV KRUDV \
PHMRUDEDDOWRPDUOtTXLGRVIUtRVRFDOLHQWHVRFRQORVPRYLPLHQWRVGHODPDQGtEXOD7LHPSRGHVSXpV




PD\RUtD GH ORV SDFLHQWHV OD FRPSUHVLyQ YDVFXODU GH OD UDt] VHQVRULDO GHO 9 FXDQGR HQWUD D OD
SURWXEHUDQFLD HV OD OHVLyQ FDXVDO /D GHVPLHOLQL]DFLyQ IRFDO GHO WULJpPLQR SURGXFH WDQWR XQRV
SRWHQFLDOHV GH DFFLyQ UHSHWLWLYR HFWySLFRV FRPR XQD IDOOD GH OD LQKLELFLyQ VHJPHQWDO HQ HO Q~FOHR
FDXGDOGHOWULJpPLQR
/D QHXUDOJLD GHO WULJpPLQR \ OD FHIDOHD HQ UDFLPRV FOXVWHU SXHGHQ FRH[LVWLU FRPSURPHWLHQGR OD
PLVPDiUHD\ODGRGHODFDUDHOVtQGURPHFOXVWHUWLF
/DQHXUDOJLDGHOWULJpPLQRFDVLVLHPSUHDSDUHFHSULPHURHOFOXVWHUDSDUHFHPHVHVDDxRVGHVSXpV/RV
DWDTXHV GHO FOXVWHU VRQ GHPD\RU IUHFXHQFLD \PiV FRUWD GXUDFLyQ TXH ORV GH OD SUHVHQWDFLyQ XVXDO
0XFKRVSDFLHQWHV WLHQHQXQ WHUFHU HOHPHQWRGRORURVRXQGRORU ODQFLQDQWHTXH VHRULJLQDHQHO ODELR
VXSHULRU\ VH LUUDGLDDORMRGHDOWD LQWHQVLGDG\TXHGXUDXQRVSRFRVPLQXWRVSHURSXHGHRFXUULU









)UHFXHQWHPHQWH VH SUHVHQWD XQ GRORU FRQWLQXR SURIXQGR VREUH HO VLWLR DIHFWDGR /RV SDUR[LVPRV GH
GRORURFXUUHQFRQXQDIUHFXHQFLDGHDSRUGtD\FRP~QPHQWHGHVSLHUWDQDOSDFLHQWHGHVXVXHxR
2FDVLRQDOPHQWH VH SUHVHQWD URQTXHUD TXH GXUD SRU YDULRV PLQXWRV GHVSXpV GH VHYHURV GRORUHV 6H
SUHVHQWDQDUDFKDVGHGRORUDODxRTXHSHUVLVWHQSRUVHPDQDVDPHVHVFDVLVLHPSUHKD\UHPLVLRQHV
GHPHVHVDDxRV(OGRORUHVGLVSDUDGRSRUDFFLRQHVFRPRPDVWLFDUGHJOXWLUKDEODU\WRVHUDVtFRPR
SRUPRYLPLHQWRV UiSLGRV GH OD FDEH]D ERVWH]DU R PRYHU OD PDQGtEXOD 3XHGH DVRFLDUVH FRQ VHYHUD
EUDGLFDUGLDKLSRWHQVLyQRDVLVWROLDWUDQVLWRULDFRQVtQFRSHRFRQYXOVLRQHV
6H KDQ GHVFULWR FDVRV GH VtQGURPHV FRPELQDGRV GH QHXUDOJLDV GHO 9 \ GHO ,; SDU UHIUDFWDULRV D
WUDWDPLHQWR PpGLFR \ TXH IXHURQ OOHYDGRV D SURFHGLPLHQWRV GH GHVFRPSUHVLyQ PLFURYDVFXODU
HQFRQWUiQGRVHFRPSUHVLRQHVSRUXQDUDPDGHODDUWHULDFHUHEHORVDVXSHULRU
(OPDQHMRPpGLFRGHODQHXUDOJLDGHOWULJpPLQR\GHRWUDVQHXUDOJLDVFUDQHDOHVVHEDVDHQODFDSDFLGDG





XQ  GHULYDGR GH OD FDUEDPD]HSLQD OD R[LFDUED]HSLQD/D DSOLFDFLyQ WySLFD GH OD FDSVDtFLQD DOLYLD HO
GRORUHQDOJXQRVSDFLHQWHV
(QWUH HO  \ HO  GH ORV SDFLHQWHV FRQ QHXUDOJLD GHO WULJpPLQR SRGUtDQ UHTXHULU XQD IRUPD GH
WUDWDPLHQWRQHXURTXLU~UJLFR/DUL]RWRPtDFRQUDGLRIUHFXHQFLD\ODUL]ROLVLVUHWURJDVVHULDQDSHUFXWiQHD
FRQ JOLFHURO VRQ SURFHGLPLHQWRV TXH KDQ JDQDGR DOWD DFHSWDFLyQ8QSURFHGLPLHQWR DOWHUQDWLYR HV OD












YHFHVKDVWD ODSDUiOLVLVFRPSOHWDSXHGHSURGXFLUVHHQXQSOD]RGHKRUDV(O ODGRDIHFWDGRGH ODFDUD
TXH OLVR \ VLQ H[SUHVLyQ SHUR D YHFHV ORV SDFLHQWHV VH TXHMDQPiV GHO ODGR LQWDFWR \ DSDUHQWHPHQWH
WRUFLGR(QORVFDVRVJUDYHVODKHQGLGXUDSDOSHEUDOHVDPSOLD\HOSDFLHQWHQRSXHGHFHUUDUHORMR(Q
RFDVLRQHV pVWH DILUPD SUHVHQWDU XQ HQWXPHFLPLHQWR R VHQVDFLyQ SHVDGD HQ OD FDUD SHUR QR SXHGH




/D GHELOLGDG GH XQD PLWDG  HQWHUD GH OD FDUD GLVWLQJXH D OD SDUiOLVLV GH EHOO GH ODV OHVLRQHV
VXSUDQXFOHDUHVHQODVFXDOHVODGHELOLGDGHVSDUFLDO\DIHFWDPiVORVP~VFXORVIURQWDO\RUELFXODUGHO
RMR TXH ORVP~VFXORV GH OD SDUWH LQIHULRU GH OD FDUD VLWXDGRV SRU GHEDMR GH pVWH$VLPLVPR HQ ODV
OHVLRQHV VXSUDQXFOHDUHV SXHGH H[LVWLU XQD GLVRFLDFLyQ HQWUH ORV PRYLPLHQWRV IDFLDOHV YROXQWDULRV
DXVHQWHV\ ORVHPRFLRQDOHVSUHVHUYDGRV/DSDUiOLVLV IDFLDOGH LQLFLRV~ELWRUDUDYH]FRQVWLWX\HXQ
SUREOHPD GH GLDJQyVWLFR 6LQ HPEDUJR  OD SDUiOLVLV GH EHOO GHEH GLIHUHQFLDUVH GH OD GHELOLGDG IDFLDO
XQLODWHUDOGHELGDDRWURVWUDVWRUQRVGHOQHUYLRIDFLDORGHVXQ~FOHRSULQFLSDOPHQWHHOKHUSHVJHQLFXODGR
VtQGURPHGH5DPVD\+XQWODVLQIHFFLRQHVGHORtGRPHGLRRPDVWRLGHDVODHQIHUPHGDGGH/\PHODV
IUDFWXUDV GHO KXHVR  SHWURVR OD LQYDVLyQ FDUFLQRPDWRVD R OHXFpPLFD GHO QHUYLR ODV LQIHFFLRQHV
PHQtQJHDVFUyQLFDVRORVWXPRUHVGHOiQJXORSRQWRFHUHEHORVRRGHOJORPR\XJXODU/DUDGLRJUDItDGHO
FUiQHR OD7$&\ OD510VRQQHJDWLYDVHQ ODSDUiOLVLVGHEHOOSHURHQRFDVLRQHVSXHGH UHYHODUXQD
OtQHDGH IUDFWXUD HURVLRQHVyVHDV SRU LQIHFFLyQRQHRSODVLDVRXQDH[SDQVLyQGHO FRQGXFWRDXGLWLYR
LQWHUQRDFDXVDGHXQWXPRUGHOiQJXORSRQWRFHUHEHORVR/D7$&\OD510SXHGHQWDPELpQPRVWUDU
XQDPDVD FRQ LQWHQVLILFDFLyQ GH FRQWUDVWH HQ ORV WXPRUHV GHO iQJXOR /DV SUXHEDV VDQJXtQHDV GH OD




(OSURQyVWLFRGHSHQGHGH ODH[WHQVLyQGH OD OHVLyQQHUYLRVDVRQ~WLOHV ORVHVWXGLRVGH ODFRQGXFFLyQ
QHUYLRVD \ OD HOHFWURPLRJUDItD 8QD SDUiOLVLV IDFLDO SDUFLDO HV VHJXLGD LQYDULDEOHPHQWH GH XQD
UHFXSHUDFLyQ FRPSOHWD HQ HO SOD]R GH XQRVPHVHV/RV UHVXOWDGRV GHVSXpV GH XQD SDUiOLVLV WRWDO VRQ


























VRQLGRV R SDODEUDV (VWD FRQGLFLyQ VXHOH VHU FDXVDGD SRU HO H[FHVR GH PHGLFDPHQWRV FRPR ORV
QDUFyWLFRV OD IHQLWRtQD R OD FDUEDPD]HSLQD HQWUH RWURV /D LQWR[LFDFLyQ FRQ DOFRKRO WDPELpQ FDXVD
GLVDUWULD
/RVWUDVWRUQRVQHXUROyJLFRVGHJHQHUDWLYRVTXHDIHFWDQHOFHUHEHORRHOWDOORFHUHEUDO WDPELpQSXHGHQ























&XDQGR XQD SHUVRQD SUHVHQWD GLVDUWULD VH OD GHEH HVWLPXODU SDUD TXH KDEOH OHQWDPHQWH \ VH OH
UHFRPLHQGDTXHJHVWLFXOHFRQODVPDQRVFXDQGRVHDQHFHVDULR/DIDPLOLD\ORVDPLJRVGHEHQSHUPLWLU
TXH HVWDV SHUVRQDV VH WRPHQ HO WLHPSR VXILFLHQWH SDUD ORJUDU H[SUHVDUVH 'H VHU SRVLEOH VH GHEHQ
VXVSHQGHU ORV PHGLFDPHQWRV TXH HVWiQ FDXVDQGR HO SUREOHPD \ VH GHEH PLQLPL]DU HO FRQVXPR GH
DOFRKRO





(V UHFRPHQGDEOH KDEODUOHV HQ XQ WRQR GH YR] QRUPDO HVWD DIHFFLyQ QR HV XQ SUREOHPD DXGLWLYR QL
HPRFLRQDOXVDUIUDVHVVLPSOHVSDUDHYLWDUPDORVHQWHQGLGRV\QRVXSRQHUTXHODSHUVRQDDIHFWDGDHVWi























































(Q *XDWHPDOD OD $VRFLDFLyQ *XDWHPDOWHFD GH (VFOHURVLV 0~OWLSOH $62*(0 VH HQ HQFDUJD GH















































































































5HDOL]DU XQ UDVWUHR GH SDFLHQWHV FRQ (VFOHURVLV 0~OWLSOH HQ OD $VRFLDFLyQ GH
(VFOHURVLV0~OWLSOH\HQFOtQLFDVPHGLFDVHVSHFLDOL]DGDV






































G 5HFRQRFHU ORV DOFDQFHV \ OtPLWHV GH OD LQYHVWLJDFLyQ SDUD QR GHVSHUWDU IDOVDV
H[SHFWDWLYDVUHVSHFWRDOSUREOHPDGHVDOXG
H 1R VHU GLVFULPLQDWLYR \ DSRUWDU VXV FRQRFLPLHQWRV \ ORV UHVXOWDGRV GH OD
LQYHVWLJDFLyQDVROXFLRQDURDH[SOLFDUORVSUREOHPDVGHVDOXGLQYHVWLJDGRV






M 6HU YHUD] HQ OD LQIRUPDFLyQ SODQWHDGD \ FLWDU ODV IXHQWHV GH LQIRUPDFLyQ
QHFHVDULD GLIHUHQFLDQGR ORV KHFKRV FLHQWtILFDPHQWH FRPSUREDGRV ORV YDORUHV
pWLFRV\VXVRSLQLRQHVRFRQYLFFLRQHVSHUVRQDOHV
352&(',0,(172






6H OH H[SOLFy D FDGDXQDGH ODVSHUVRQDV WRGRV ORV DVSHFWRV UHODFLRQDGRV FRQHO
HVWXGLRDVtFRPRWRGDVODVSDUWHVGHOH[DPHQFOtQLFR8QDYH]UHVXHOWDVWRGDVODV
LQTXLHWXGHV GH OD SHUVRQD VH OH VROLFLWy OOHQDU OD IRUPD GHQRPLQDGD
&RQVHQWLPLHQWR ,QIRUPDGR \ &RPSUHQGLGR SDUD SRGHU LQLFLDU OD HYDOXDFLyQ
FOtQLFD (Q HO FDVR TXH ODV SHUVRQDV QR SXGLHUDQ OHHU QL HVFULELU HQ HO HVSDFLR


















E 2EWHQHU LQIRUPDFLyQ VREUH ODV FRQGLFLRQHV GH OD FDYLGDG EXFDO \ ODV
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6H SXGR FRQILUPDU TXH GH ODV IRUPDV GH (VFOHURVLV 0~OWLSOH VH SUHVHQWD FRQ PiV IUHFXHQFLD OD
3URJUHVLYD 6HFXQGDULD  VLJXLHQGR OD %HQLJQD  FRQ %URWHV \ 5HPLVLRQHV  \ OD
3URJUHVLYD3ULPDULDHOUHVWDQWHQRVDEHTXHWLSRGH(0SDGHFH












PDQLIHVWDFLRQHV FOtQLFDV RGRQWROyJLFDV VH HQFRQWUy XQ  GH 3UREOHPD GHO +DEOD  GH
1HXUDOJLDGHO7ULJpPLQRGH'RORU)DFLDOTXHHVWiQGHVFULWDVHQODOLWHUDWXUDSHURWDPELpQVH
HQFRQWUy HQ SRUFHQWDMHV  \  OD VHQVDFLyQ GH KRUPLJXHR HQ DOJXQD SDUWH GH OD UHJLyQ
JHQLDQDRGH ODFDYLGDGEXFDO\ODDJHXVLDGH ORFXDOQRVHGHVFULEHQDGDHQ OD OLWHUDWXUD'XUDQWH OD
HYDOXDFLyQ GH ORV WHMLGRV EODQGRV VH HQFRQWUy 0DFURJORVLD \ 0RUVLFDWLR %XFFDUXP ORV FXDOHV VRQ



















































 /RV VtQWRPDV TXH SUHVHQWDURQ FRQ PiV IUHFXHQFLD OD PXHVWUD GHO ORV SDFLHQWHV FRQ
(VFOHURVLV0~OWLSOHIXHURQVHQVDFLyQGHKRUPLJXHR\GHELOLGDGHQH[WUHPLGDGHV
 (Q OD  KLVWRULD RGRQWROyJLFD OR PiV IUHFXHQWH IXH GRORU GHQWDULR VLQ FDXVD DSDUHQWH
VLJXLHQGR~OFHUDVLQIHFFLRQHV\VDQJUDGRGHODHQFtDDOFHSLOODGR
 /DVPDQLIHVWDFLRQHVRGRQWROyJLFDVHQRUGHQGHLPSRUWDQFLDIXHURQSUREOHPDGHOKDEOD








/D DVLVWHQFLD DO RGRQWyORJR SRU SDUWH GH HVWRV SDFLHQWHV HV IUHFXHQWH \D TXH SRU VXV



















 'LYXOJDU SRU WRGRV ORV PHGLRV SRVLEOHV TXH OD (VFOHURVLV 0~OWLSOH HV XQD




 (V LPSRUWDQWH HYDOXDU OD FRQGLFLyQ GH ORV SDFLHQWHV FRQ (VFOHURVLV 0~OWLSOH
XWLOL]DQGR UDGLRJUDItDV SDUD LQYHVWLJDU VL OD HQIHUPHGDG SURGXFH DOWHUDFLRQHV D
HVWHQLYHO
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3DWRORJtD %XFDO OOHYD D FDER OD LQYHVWLJDFLyQ LQWLWXODGD (VWXGLR 3LORWR VREUH ODV FRQGLFLRQHV GH OD





SDFLHQWHV FRQ (VFOHURVLV 0~OWLSOH SDUD SRGHU FRQWULEXLU DO PHMRU PDQHMR RGRQWROyJLFR GH GLFKRV
SDFLHQWHV









3RU HVWH PHGLR <R BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB HVWR\
HQWHUDGRDGHWRGRHOSURFHGLPLHQWRTXHVHPHKDUi\SRUPHGLRGHPLILUPDRKXHOODGLJLWDOFRQILUPR













































&XDOHV VRQ ORV PHGLFDPHQWRV TXH KD


































 8OWLPD YLVLWD DO RGRQWyORJR
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


























 /RV RMRV QR SUHVHQWD
PRYLPLHQWRV FRQVWDQWHV GH
DEULU\FHUUDU


























 /RV PRYLPLHQWRV GH




 (O PRYLPLHQWR GH ODV
PDQRV QR VH HQFXHQWUD
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,QGLFH3HULRGRQWDO GH5XVVHOO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